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%RWK LQ SXEOLF DQG SULYDWH VHFWRUV DQ LQWHUYHQWLRQ LV FRQVLGHUHG VXVWDLQDEOH ZKHQ LW LV DEOH WR JHQHUDWH D WRWDO
EDODQFHRIWKHSRVLWLYHFDVKIORZV1HW3UHVHQW9DOXHDQGDQDQQXDOSHUFHQWDJHRIUHWXUQ,QWHUQDO5DWHRI5HWXUQ
,55WKDWDUHJUHDWHUWKDQWKHRQHVJHQHUDWHGE\DOWHUQDWLYHLQYHVWPHQWVDWORZRUQRULVN3UL]]RQ
7KH FRUUHFW HVWLPDWH RI WKH FRVWV DQG UHYHQXHV JHQHUDWHG IURP DQ LQYHVWPHQW EHFRPHV D FUXFLDO SKDVH IRU WKH
SXUSRVHVRIDUHOLDEOHFDOFXODWLRQRIVXVWDLQDELOLW\LQGLFDWRUV7KHGLIILFXOWLHVFRQFHUQLQJWKHFRVWVDQGWKHLUDFFXUDWH
YDOXDWLRQDUHHVVHQWLDOO\DWWULEXWDEOHWRWKHOHYHORIWKHLQIRUPDWLRQWKDWLVDYDLODEOHDWWKHWLPHRIWKHGUDIWLQJRIWKH






,Q UHODWLRQ WR WKHVH RSHUDWLQJ HQYLURQPHQWV WKLV FRQWULEXWLRQ LV WKH UHVXOW RI WKH YDOXDWLRQV RI WKH HFRQRPLF DQG
ILQDQFLDOVXVWDLQDELOLW\RIVRPHUHFRYHU\DQGUHQRYDWLRQ¶VSURMHFWVGHYHORSHGRQ WKHDUHDRI WKHIRUPHU7HVVLWRULD
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6FKLDWWL LQ /HQWDWH VXO 6HYHVR ,WDO\ WKDW KDYH ,W KDV EHHQ FDUULHG RXW E\ WKH VWXGHQWV RI WKH :RUNVKRS LQ
$UFKLWHFWXUDO3URMHFWDQG&RQVWUXFWLRQVRIWKH3ROLWHFQLFRGL0LODQRSURII%&URFH6&DWWDQHR/6GLQR


















WKH WLPH RI WKH PHDVXUHPHQWV XVXDOO\ UHSRUWHG DW WKH EHJLQQLQJ RI WKH LQYHVWPHQW WKURXJK WKH DGRSWLRQ RI DQ
DSSURSULDWHGLVFRXQWUDWH
7KH'LVFRXQWHG&DVK)ORZ$QDO\VLV'&)$IROORZVWKLVSULQFLSOHWKHILQDQFLDOVXVWDLQDELOLW\RIDQLQYHVWPHQW
SURSHUW\ LV DVVHVVHG E\ EULQJLQJ EDFN DOO WKH FDVK IORZV SRVLWLYH DQG QHJDWLYH WR WKH EHJLQQLQJ WKURXJK WKH
DSSOLFDWLRQ RI VHYHUDO IRUPXODV RI ILQDQFLDO PDWKHPDWLFV ZKLFK LQYROYH WKH XVH RI D GLVFRXQW UDWH DSSURSULDWHO\
LGHQWLILHGRQWKHEDVLVRIWKHLQYHVWRU¶VSURILOHDQGRQWKHW\SHGXUDWLRQRIWKHLQYHVWPHQW7KHGLVFRXQWDOORZVWKH








)RU WKH HYDOXDWLRQ RI WKH FRVW RI WKH UHFRYHU\ SODQ RI WKH IRUPHU 6FKLDWWL IDFWRU\ WZR PDLQ HFRQRPLF DQG
ILQDQFLDOLQGLFDWRUVIRUWKHVXVWDLQDELOLW\RIDUHDOHVWDWHLQYHVWPHQWKDYHEHHQWDNHQDVDUHIHUHQFHWKH139DQGWKH
,557KH139 LVXVHGDV WKH SULPDU\SDUDPHWHUEHFDXVH LW UHSUHVHQWV D VRUWRIPLQLPXP WKUHVKROG WKDW LIQRW
VDWLVILHGPDNHVWKHIXUWKHUYHULILFDWLRQRIWKH,55XQQHFHVVDU\WKHIDLOXUHWRPHHWWKHUHTXLUHPHQWVUHODWHGWRWKH
139GHWHUPLQHV LQ IDFW WKH ODFNRISURILWDELOLW\RI WKHHQWLUHRSHUDWLRQ ,W LQGLFDWHV WKH LQFUHDVH LQ WKHYDOXH RU
YDOXH DGGHG DVVHVVHG DW WKH VWDUWLQJ GDWH FDUULHG RXW E\ WKH LQYHVWPHQW LW LV WKHUHIRUH WKH VXPPDWLRQ RI WKH
GLVFRXQWHGFDVKIORZZKLFKDVVDLGPXVWQHFHVVDULO\EHDSRVLWLYHYDOXH
7KHVHFRQGSDUDPHWHUWKH,55LVWKHSURILWDELOLW\UDWHRIWKHLQYHVWHGFDSLWDOLQRWKHUZRUGVWKH,55LVWKHUDWH
WKDW QXOOLILHV WKH 139PDNLQJ SRVLWLYH DQG QHJDWLYH FDVK IORZV HTXLYDOHQW DIWHU WKHLU DFWXDOL]DWLRQ ,Q RUGHU WR






Crown Copyright © 2016 Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of the organizing committee of ISTH2020
219 Leopoldo Sdino et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  217 – 224 
VROXWLRQDQGWKDWDOORIWKHPDUHHTXDOO\YDOLG7KLVKDSSHQVZKHQWKHUHLVDYDULDWLRQRIWKHVLJQRIFDVKIORZVRYHU
WKH WLPH WKLV LV IUHTXHQWZKHQUHDOHVWDWHPDQDJHPHQW LV LQYROYHG ,Q WKHFDVHRI UHFRYHULHVDQGUHXWLOL]DWLRQVRI
IRUPHU LQGXVWULDO DUHDV VXFK DV WKH SUHVHQW FDVH VWXG\ WKH QHHG WR UHDOL]H UHPHGLDWLRQ LQFUHDVHV WKH FRVWV RI
LPSOHPHQWDWLRQDQGWKHXQFHUWDLQW\DERXWWKHHVWLPDWHGYDOXHV&DWOHWW	%RHKOMH0LVLROHN	1RVHU
.XQ 0DOOL 	 7XIDQ  -DQLNRZVNL 	 .RUF]  7KLV OHDGV WKH LQYHVWRU WR GHWHUPLQH D PXFK KLJKHU
PLQLPXPWKUHVKROGRIDFFHSWDELOLW\RIWKH,55WKDQWKRVHWDNHQIRURUGLQDU\LQWHUYHQWLRQV7KDWRIWHQKROGVEDFN




7KHFDVHVWXG\SURSRVHG LQ WKH:RUNVKRSLQ$UFKLWHFWXUDO3URMHFWDQG&RQVWUXFWLRQKHOGDW WKH3RO\WHFKQLFRI
0LODQLVDUHFRYHU\DQGUHQRYDWLRQLQWHUYHQWLRQRQDFXUUHQWO\GLVXVHGLQGXVWULDOVLWHVLWXDWHGLQ WKHFHQWUHRI WKH
FLW\ RI /HQWDWH VXO 6HYHVR 0% ,WDO\ D PHGLXPVL]HG WRZQ LQ WKH QRUWK RI 0LODQ $IWHU WKH IXQFWLRQDO DQG
DUFKLWHFWXUDO GHILQLWLRQ RI WKH IXWXUH RI WKH DUHD HDFKZRUNJURXS  LQ WRWDO GHYHORSHG WKH DVVHVVPHQW RI WKH
HFRQRPLFDQGILQDQFLDOIHDVLELOLW\RIHDFKSURMHFWXVLQJDFRVWUHYHQXHDQDO\VLV 
7KH VXVWDLQDELOLW\¶V LQGLFDWRUV WKDWKDYHEHHQXVHG IRU WKLV SXUSRVH DUH WKH139DQG WKH ,55 VSHFLILFDOO\ WKH
139¶VYDOXHKDGWREHSRVLWLYHDQGWKHQWKH,55KDGWREHDWOHDVWRI,IWKRVHWKUHVKROGVZHUHQRWIXOILOOHGE\
WKH SURMHFWV QHZ ³K\SRWKHWLFDO´ VFHQDULRV ZHUH JRLQJ WR EH SURSRVHG DFFRUGLQJ WR ZKLFK WKH HFRQRPLF DQG
ILQDQFLDOIHDVLELOLW\ZRXOGKDYHEHHQJUDQWHGE\WKHUHFRXUVHWRDSXEOLFILQDQFLDOFRQWULEXWLRQ
,Q WKRVH VFHQDULRV WKH TXDQWLW\ RI WKH FRQWULEXWLRQZRXOG KDYH EHHQ LGHQWLILHG DV WKH OHDVW DPRXQW RIPRQH\
QHHGHGLQRUGHUWRUHDFKWKHDOUHDG\PHQWLRQHGWKUHVKROGVEXWZLWKRXWH[FHHGLQJWKHP





7KLV IDFWRU\ IRXQGHG LQKDVEHHQDFWLYH IRUPRVWRI WKH WZHQWLHWKFHQWXU\ WKDQNV WR WKH LQWURGXFWLRQ LQ
RIWKH-DFTXDUGORRPVWKDWHQDEOHGZLWKOLWWOHODERXUWRLPSOHPHQWFRPSOH[GHVLJQVLWKDVHVWDEOLVKHGLWVHOILQ
WKHJOREDOPDUNHWE\HQVXULQJSUHFLRXVSURGXFWVDQGKLJKTXDOLW\
:LWK WHFKQRORJLFDO SURJUHVV KRZHYHU WKHRULJLQDO DUHD EHFDPH LQDGHTXDWH DQG WKH QHHG WR WUDQVIHU WKH HQWLUH
LQGXVWULDOFRPSOH[ WRZDUGVDPRUHFRQJHQLDODUHDWRQHZSURGXFWLRQ¶VUHTXLUHPHQWVZDV LQHYLWDEOH$OWKRXJKLW
KDVEHHQUHFHQWO\SXUFKDVHGE\DSULYDWHHQWLW\WKHDUHDLVFXUUHQWO\DEDQGRQHGEHFDXVHRIWKHGHFOLQHLQSURSHUW\
YDOXHV DQG EHFDXVH WKH GHPDQG KDV VLJQLILFDQWO\ UHGXFHG LWV SURILWPDUJLQV VORZLQJ GRZQ LQ IDFW WKH UHFRYHU\
RSHUDWLRQVIRUWKLVW\SHRISURSHUWLHV
7KHJURXSVKDYHIRXQGGLIIHUHQWVROXWLRQVUHODWHGWRWKHUHFRYHU\RIWKHDUHDLQDFFRUGDQFHZLWKWKHLQGLFDWLRQV
GHULYHG IURP ORFDO RSHUDWRUV RI WKH UHDO HVWDWH PDUNHW DQG IURP WKH UHTXLUHPHQWV RI WKH 7HUULWRULDO0DVWHU 3ODQ
703 RI WKH &LW\ RI /HQWDWH 6HYHVR $FNQRZOHGJLQJ D SDUWLFXODU DHVWKHWLF DQG V\PEROLF YDOXH WR WKH DUHD DOO
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    
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    
Average 21,500 17,000 4,500 11,695 
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$FFRUGLQJ WR ZKDW WKLV PHWKRG SUHVFULEHV WKH\ SURFHHGHG ZLWK WKH LGHQWLILFDWLRQ RI FRPSDUDEOH DVVHWV
VHOHFWHG IURP WKH ORFDO UHDO HVWDWH PDUNHW WKHVH DUH SURSHUWLHV VLPLODU WR WKH RQHV SODQQHG LQ WKH YDULRXV
SURMHFWVDQGWKDWDUHDOUHDG\YDOXHGE\WKHPDUNHW)RUWKLVSXUSRVHORFDORSHUDWRUVKDYHEHHQFRQVXOWHGUHDO
HVWDWHDJHQWVLQIDFWWKH\SURYLGHGLQIRUPDWLRQDQGGDWDLQRUGHUWRHVWDEOLVKWKHHVWLPDWHGVDPSOH
,Q RUGHU WR EHWWHU UHIOHFW WKH WHFKQLFDO DQG HFRQRPLF FKDUDFWHULVWLFV RI HDFK SURSHUW\ LQFOXGHG LQ WKH
HVWLPDWHGVDPSOH WKUHHFRUUHFWLRQFRHIILFLHQWVKDYHEHHQDSSOLHG WR WKH VDOHVSULFHVRIGHWHFWHGDVVHWV .L
.HDQG.P3UHFLVHO\.LVWDQGVIRU WKH LQWULQVLFFKDUDFWHULVWLFVRI WKHDVVHW UHODWHGVSHFLILFDOO\ WR WKH
SURSHUW\XQLWVXFKDVVL]HWHFKQRORJ\XVHGREVROHVFHQFHHWF.HVWDQGVIRUWKHH[WULQVLFFKDUDFWHULVWLFVRI
WKHDVVHW UHODWHG WR WKHFRQWH[W LQZKLFK WKHDVVHW LV LQVHUWHG VXFKDV WKHSUHVHQFHRIVHUYLFHVDFFHVVLELOLW\
HWF.PVWDQGVIRUWKHPDUNHW¶VFKDUDFWHULVWLFVSKDVHRIWKHUHDOHVWDWHF\FOHDQGWKHSULQFLSOHRIPDUJLQDO
XWLOLW\
7KH HVWLPDWH RI WKH FRQVWUXFWLRQ FRVWVZDV GHYHORSHG XVLQJ D V\QWKHWLFPRQR SDUDPHWULFPHWKRG DV WKH
VROXWLRQVRIWKHSURMHFWZHUHQRW\HWGHILQHGLQGHWDLO,QIDFWWKHUHZHUHQRHVVHQWLDOWHFKQLFDOVSHFLILFDWLRQV
LQRUGHUWRDOORZWKHDSSOLFDWLRQRIDQDQDO\WLFDODSSUDLVDOPHWKRGELOORITXDQWLWLHVLQWKLVSDUWLFXODUFDVHWKH
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7DEOH0DUNHWYDOXHVDQGFRVWIRUWKHGLIIHUHQWLQWHQGHGXVHVH[SHFWHG
*URXS
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D:HLJKWHG0DUNHW9DOXH
E&RQVWUXFWLRQ&RVW([1RYR
F&RQVWUXFWLRQ&RVW5HFRYHU\    

$FFRUGLQJ WR WKHVHYDOXHV LW IROORZV WKDW IRUD WRWDOJURVVDUHDRIVTXDUHPHWHUV WKH WRWDOFRVWV IRU WKH
FRQVWUXFWLRQLV¼ZKLOHWKHDYHUDJHUHYHQXHVDUH¼7DEOH7KLVGLVSURSRUWLRQLVPDLQO\
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
   
Average 21,500  21,269,000 16,779,500 
7KHFDVKIORZVKDYHEHHQGHWHUPLQHGIROORZLQJWKHHVWLPDWLRQRIWKHFRVWVDQGUHYHQXHVDQGLQDGKHUHQFHZLWK
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UDQJLQJIURP¼PLOOLRQ WR¼PLOOLRQZLWKDQDYHUDJHFRQWULEXWLRQ UHTXHVWHGHTXDO WR¼PLOOLRQ7KH
WKLUGVFHQDULRILQDOO\LQYROYHVDSXEOLFFRQWULEXWLRQMXVWOLNHWKHVHFRQGRQHEXWLWGLIIHUVIURPWKHSUHYLRXVRQH
EHFDXVH WKLV FRQWULEXWLRQ LV HQWLUHO\ GRQDWHG DW WKHEHJLQQLQJRI WKH RSHUDWLRQ RQ WKH ILUVW \HDU ,Q WKLV FDVH WKH
FRQWULEXWLRQV QHHGHG RVFLOODWH IRU WKH GLIIHUHQW SURMHFWV IURP ¼  PLOOLRQ WR ¼  PLOOLRQ ZLWK DQ DYHUDJH
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